STATUTES AT LARGE

SECTION 1: The Citadel, Clemson Agricultural College, Univer-
sity of South Carolina, Winthrop College, Medical College and
The Colored Normal, Industrial, Agricultural and Mechanical Col-
lege of South Carolina may borrow from United States for faculty
and student housing.-The Colleges and Universities of this State
acting through their respective governing bodies namely: The Citadel,
through its Board of Visitors; (lemson Agricultural College of
South Carolina, The University of South Carolina, Winthrop College,
The Medical College of South Carolina, and The Colored Normal,
Industrial, Agricultural and Mechanical College of South Carolina,
acting through their respective Boards of Trustees, are hereby au-
thorized and empowered to make application to the Federal Govern-
ment, or to any agency thereof, now existing or which may be here-
after created or established, with power to loan money for the
purposes hereinafter referred to for a loan or loans, and to accept
the same, the proceeds of which are to be used for the acquisition and
purchase of land and in constructing, or in constructing and equip-
ping, buildings to be used in housing the members of the faculty or
the students of the. respective institutions, and to use the proceeds
of any such loan for the purposes above stated. The respective govern-
ing bodies are authorized and empowered upon approval, in part or
whole, of any such application, to comply with the provisions of law
or any regulations made pursuant thereto, under which any such
loan may be obtained and to execute and deliver on behalf of their
respective institutions, obligations in writing evidencing such in-
debtedness; and to pledge the rents and all income accruing from the
buildings and equipment constructed and purchased with the proceeds
of such loans to secure the payment of the principal sum and the
interest thereon as they mature; provided, that such obligations shall
mature in not exceeding fifty (50) years and shall bear interest at
a rate not exceeding three (3%) per cent per annum. Provided, fur-
ther, however, that no State Institution shall apply for a loan under
this Act without first obtaining the approval of the State Budget and
Control Board. Provided, further, that the total sum borrowed under
the provisions of this Act shall not exceed ten million ($10,000,000-
.00) dollars, and the individual portion of such total sum of ten million
($10,000,000.00) dollars which each institution named in Section 1
shall borrow shall be determined by agreement among the governing
bodies of the various institutions concerned in borrowing in accord-
ance with the provisions of this Act.

[No. 1059

2666


